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To the Members of Congress: 


As has been stated in previous issues of Economic Indi- 
cators, from the time the Joint Committee on the Eco- 
nomic Report was established its members realized that 
one of its basic needs was a concise and meaningful picture 
of current economic trends and developments. 

Fortunately, the Joint Committee finds that Economic 
Indicators, a set of basic charts and tables compiled 
monthly by the Council of Economic Advisers, admirably 
fills this need. While this material was prepared pri- 
marily for the use of the President, the Council and other 
officials in the executive offices, the Council has made it 
available to the Joint Committee. 

Other Members of Congress have also expressed an 
interest in being able to obtain a quick picture of current 
economic facts without having to go through vo- 
luminous and specialized documents. In addition, 
businessmen, farm leaders, labor organizations, and repre- 
sentatives of the press and radio have indicated their 





desire for this information. Since nothing contained 
in these charts and tables is of a confidential nature they 
have urged that the material be made available to the 
general public. 


Accordingly, the Joint Committee has, since last July, 
provided the Congress and the public with a limited 
number of copies of Economic Indicators as a Committee 
print pending final action on authorizing the publica- 
tion on a more permanent basis. Since such legislation | 
is still under consideration, the Committee is continuing | 
to issue the report on a monthly basis. 


Comments or suggestions with respect to possible 
improvements in this presentation will always be 


welcome. 
Spe ch 


Chairman, Joint Committee on the Economic Report. 
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DEPOSITED BY THE 
DNITED STATES oF AMERICA 


Letter of Transmittal 


Hon. JosepH C. O’Mauoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in your plans to make Economic Indicators 
available to the Congress as a whole and to the general public. 

In carrying out its mandate under the Employment Act of 1946, the Council has 
found it desirable to bring together in concise and graphic form the most important facts 
showing current trends in the Nation’s economy. Thus the Executive Office is in a better 
position to point up the key problems of national economic policy and to promote the 
improvement and coordination of the Federal Government’s widespread statistical services. 

We have realized, of course, that this material has a potential usefulness not only to 
the President, the Council and the executive departments, but also to the Congress. 
Furthermore, its usefulness to the general public has been impressed upon us, particularly 
by the representatives of business, labor, agriculture, and consumer organizations with 
whom we regularly consult. 

We believe the Joint Committee will perform a service of real value by giving wide 
circulation to this material. 


Sincerely yours, 


. ¢ 4) Perna Chairman. 


Vice Chairman. 


an LB. Chers_ 
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THE NATION’S ECONOMIC BUDGET 


Consumers expenditures lagged behind the rise in income from the Ist half to the 2nd half of 1948 


The Government surplus declined sharply as receipts fell and payments rose. 
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ANNUAL RATES, SEASONALLY ADJUSTED. 

TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT 
IN THE TOTAL GROSS NATIONAL PRODUCT. 

INCLUDES AN ADJUSTMENT OF + $2.8 BILLION IN FIRST HALF AND - $2.3 BILLION IN SECOND HALF. 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1949, APPENDIX A. 
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5 
CONSUMERS’ PRICES 
Consumers’ prices declined in February, primarily because of a drop in food prices. Rents continued slowly 
upward. The index for all items, after falling for 5 consecutive months, was 3.2 percent below the 
August-September peak. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period All items Food Apparel Rent iain ane House fur- | Miscellane- 
refrigeration nishings — 
1939 monthly average___..__-_--_- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average__...____--_- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average__.______--_- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average___________- 116. 5 123. 9 124, 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_________--_- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average___________- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average__________-_- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average___________- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average__________-_- 159. 2 193. 8 185. 8 111. 2 121.1 184. 4 139. 9 
1948 monthly average__..._____--- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
re 167. 5 204. 7 195. 1 116.0 130. 0 193. 0 146. 4 
aero 166. 9 202. 3 196. 3 116. 3 130. 3 194. 9 146. 2 
iii ee ehs wenn 169. 3 207. 9 196. 4 116. 3 130. 7 194. 7 147.8 
ia eine tated akties 170. 5 210. 9 197. 5 116. 7 131. 8 193. 6 147.5 
Pbbehktiecndveabewdadee 171.7 214.1 196. 9 117.0 132. 6 194. 8 147. 5 
dh int bisine Gadi wibined 173. 7 216. 8 197. 1 117.3 134. 8 195. 9 150. 8 
REE ae eae 174. 5 216. 6 199. 7 117. 7 136. 8 196. 3 152. 4 
EE 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
TE 173. 6 211.5 201. 6 118. 7 137. 8 198. 8 153. 7 
a 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
December ----___._..------ 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
ee 170. 9 204. 8 196. 5 119. 7 138. 2 196. 5 154. 1 
ET EI 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 


























Nore.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices on the average during March moved within a narrow range. Industrial prices drifted 
downward, Farm and food prices declined moderately after recovering the early February drop, 
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[1926= 100] 
Other than 
Period All com- | Farm prod- Foods farm and 
modities ucts foods 

Be Bcc wennncnndiseecessaces 87.3 82. 4 82.7 89. 0 
1942 monthly average___.____.______._._______ 98. 8 105. 9 99. 6 95. 5 
1946 monthly average__..-_....._....__-_____- 121.1 148. 9 130. 7 109. 5 
S.-i, per 112.9 140. 1 112. 9 105. 6 
1947 monthly average_..._..._._____._________ 152. 1 181. 2 168. 7 135. 2 
1948 monthly average.._..............-_-_.__. 165. 0 188. 3 179. 1 150. 7 
Ee ee 160. 9 185. 3 172. 4 147. 6 
i 161. 4 186. 0 173. 8 147. 7 
aS I a ieee et: 162. 8 186. 7 176. 7 148. 7 
DE ppcisseniedwentideewaatedkew se oak 163. 9 189. 1 177. 4 149. 1 
SA hte ins sachs thal endbseasin ldbtiiaaes te Ait rsh cna sll 166. 2 196. 0 181. 4 149. 5 
STI ES > RI IS ts Seay 168. 7 195. 2 188. 3 151.1 
PN eRe eh eee: 169. 5 191.0 189. 5 153. 1 
Se aL Ia 168. 7 189. 9 186. 9 153. 3 
a EN i 165. 2 183. 5 178 2 153. 1 
LER (oan aE 164. 0 180. 8 174. 3 153. 5 
a ee ENS 162. 3 177. 3 170. 2 153. 0 
ee 160. 6 172. 5 165. 8 152. 9 
ada scents ee Rts hte cadke 158. 1 168. 3 161. 5 151. 4 

Week ended: 
ela Ee Ce ee 159. 0 171.0 165. 8 151. 4 
ES ae GY. GIES 158. 9 172. 3 163. 4 151. 4 
Sats ae at ee ae 158. 4 170. 6 162. 9 151. 2 
NE a 158. 2 170.8 163. 2 150. 8 
Die a 158. 1 170. 8 162. 9 150. 7 
ee ee oe eT 158. 0 171.5 164. 7 149. 7 

















Note.—The weekly index presented here is a revised index which permits direct comparison with the 
monthly index. It is not comparable with the old weekly index which does not permit such a comparison. 


ince chart was prepared, March data have been revised and April 5 data became available. 
Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


Farm prices rose | percent (3 index points) from February |5 to March 15, reversing 7 months of continuous 
decline. The rise reflected higher prices of meat animals and some recovery of grains toward support 
levels. 
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% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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. Prices paid by 
Prices : 
Period received farmers (includ- Parity ratio #* 


ing interest 
by farmers * and taxes) ? 





ee 95 124 77 
Oo nccunswendenedneeeneuens 124 132 94 
Se GE GE, cacnnencccusseneusesscece 159 150 106 
IDES MRORERIF BVOTRRD. 20. cccccccccccccccccceces 192 162 119 
ce ceneseustineeneonenne 195 169 115 
1945 monthly average_.......-.---- seueseuenses 202 172 116 
Be SE Be ccnncccccescacccccesecces 233 193 120 
i  ctncnnenesocédesmeenesees 278 231 120 
eS cp cddncccecencsscansences 287 249 115 
Be SE cntamcubescoussconstetatoucenen 279 248 112 
i opcehdibebbbiatenentiinbentuaet 283 247 115 

SN ins indisinthintbbdiemwpiidvadmesthiniimemintie 291 249 117 

ti da ceccqedsdtbeneescessenesucrnees 289 250 116 

c 2 eee 295 251 118 

Di osncecedaetocenosnesessneceees 301 251 120 
Dt ichrsasddvdbeecsscssdusebanewoes 293 251 117 
EE ELLE ATL pT 290 250 116 
Dé ccatedtthehesedndeebesenenoese 277 249 111 
ee oe 271 247 110 
Se 268 248 108 

SE Si cicaddiietincinenabeeibeneb wet 268 248 108 
Dl ctccndbddinnenetidbenenceune 258 245 105 
Dc ivcntulb deine eetesnnebannennel 261 246 106 














1 August 1909-July 1914= 100. 
21910-14=100. 


* Ratio of prices received to prices paid, interest, and taxes. 
Source: Department of Agriculture. 


























STOCK PRICES 


During March, stock prices showed a slightly rising trend ending the month above February level. Stock margins 
were cut from 75 to 50 percent in the last week in March. 
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, 
SOURCE: STANDARD -AND POORS CORPORATION. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39 = 100] 











Period a a Industrials ! Railroads ! Utilities ! 

1939 monthly average. --_-..-.....-.---- 94. 2 94.8 74.7 98. 6 
1941 monthly average_................---- 80. 0 80. 4 70. 6 81.0 
1942 monthly average................-_-- 69. 4 71.3 66. 1 61.3 
1943 monthly average. -___..........---- 91.9 94. 1 88. 7 82. 1 
1944 monthly average_....._.......-.---- 99. 8 101. 7 101. 0 89. 9 
1945 monthly average...............----- 121.5 123. 3 136. 9 106. 1 
1946 monthly average._.............----- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average-..._.........----- 123. 0 128. 0 105. 3 102. 9 
1948 monthly average-.-....--.--.------ 124. 4 130. 6 114.8 96. 3 
Se HE itititicntmnrinintenennetiaa 114.2 119. 2 101. 9 92. 6 
IE, Shih sivinliscaiiit dented iiininineasiabacinticael 116. 4 121.8 105. 2 93. 0 
ELEN Ee a 124. 6 130. 8 115. 2 96. 2 
SEE Ee emer ee 130, 2 136. 9 122. 6 99. 2 

Si dsinieiieids tenia tite dceihicneheabieianiaalndel 135. 1 142.7 125. 6 100. 6 

a i is ached ee tmcemeh alll 131. 9 138. 9 124. 7 99. 5 
i hint een elal sd wien uidtine a 127. 1 133. 5 119. 7 97.3 
ETE RS 125. 7 131. 7 120. 4 97.3 
iia ahd ia mend 127.8 134. 3 120. 9 97.4 
eae PAE 120. 4 126. 4 108. 8 94. 2 
STE ILE LAC 119. 4 125. 5 105. 8 92. 9 

ON GI cinccccdccecusscaneesesses 121. 0 127. 3 105. 9 94. 2 
EE ET He 117.2 122. 7 99. 6 94. 4 
| PRET i RE RE, 118.0 123. 7 97. 4 95. 3 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 


20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities. 


Source: Standard & Poor’s Corporation. 5 
89098—49——2 
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Unemployment leveled off in March after increasing since October 1948. The labor force was 
| million above a year ago with civilian employment up ‘ million, due to an increase in agricultural 
employment. 
MILLIONS OF PERSONS MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT TOTAL 
LABOR FORCE —~«v 
— fa — 60 
1 
ss — 50 
By + 40 
Be - > ; —j| 30 
Tare ae NONAGRICULTURAL © © 
Lf 20 
LE : : odie 
rl at be) ee ae lb Jo 
10 a f 10 
UNEMPLOYMENT — MAGNIFIED SCALE 
8 r as = —1 5 
«he x 6 
4b 4+ F- 44 
2 4+ = 
- gene ae oe et tt Jo 
1944 1946 1947 1948 oF Ba @ @ . 6 3 @ 8 @ae F MAM J 4as Ow OTS F MARS ST AS GOH O 
MONTHLY AVERAGE acai ied ata 
DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Thousands of persons 14 years of age and over] 
Total labor Civilians employed 
5 force, in- 
Period cluding In non- — F soca Unemployed 
armed Total agricultural es 
forces industries a 
1941 monthly average-_-_- 57, 380 50, 350 41, 250 9, 100 1, 470 5, 560 
1944 monthly average--- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1945 monthly average__. 65, 140 52, 820 44, 240 8, 580 11, 280 1, 040 
1946 monthly average-_- 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average-_-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 141 
1948 monthly average-_-_- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: February.--.-.-- 61, 004 57, 139 50, 368 6, 771 1, 226 2, 639 
EPS. 61, 005 57, 329 50, 482 6, 847 1, 236 2, 440 
Sibeéadubeaeen 61, 760 58, 330 50, 883 7, 448 1, 236 2, 193 
Aree 61, 660 58, 660 50, 800 7, 861 1, 238 1, 761 
ES 64, 740 61, 296 51, 899 9, 396 1, 261 2, 184 
i etindintsantaibnwe 65, 135 61, 615 52, 452 9, 163 1, 293 2, 227 
pe 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September------- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October_...-.-.--- 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November---._--- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-.------ 62, 828 59, 434 52, 059 7, 375 1, 453 1, 941 
1949: January__-_------ 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February -- ------ 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
ee 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
































Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


















































































































Employment in manufacturing, construction, and trade industries continued to decline in February, employment 
in most other industry groups showed little change. The drops resulted from seasonal factors as well as a 
continuation of nonseasonal declines in a number of industries. 
MILLIONS OF WAGE MILLIONS OF WAGE 
AND SALARY WORKERS AND SALARY WORKERS 
12 12 
MONTHLY AVERAGE 
A 
10 | mann | > Ko . 10 
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a —— ee, 
— | f- WN ° 
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aoe 2 ~~ 
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SOURCE: Department of Labor Council of Economic Advisers 
[Thousands of wage and salary workers !] 
| 
+ Transporta- 
Durable Nondurable ’ Government : Contract 
Period manufac- manufac- Trade sar Ae (Federal, = construc- Mining 
turing turing aver State, local) ctilities tion 
1939 monthly average_..........------- 4, 357 5, 720 6, 705 4, 610 3, 987 2, 912 1, 150 845 
1943 monthly average_...........------ 10, 297 7, 084 7, 322 5, 187 6, 049 3, 619 1, 567 917 
1946 monthly average_-........-------- 7, 180 7, 335 8, 820 6, 016 5, 607 4, 023 1, 661 852 
1947 monthly average__.........------- 8, 055 7, 846 9, 450 6, 278 5, 450 4, 059 1, 921 911 
1948 monthly average---.......-------- 8, 214 8, 063 9, 746 6, 400 5, 658 4, 065 2, 063 925 
BE ixcanaccndtniedenaeeioes 8, 256 8, 011 9, 622 6, 403 5, 498 4, 020 1, 871 922 
RSE ESE 8, 167 8, 016 9, 520 6, 420 5, 492 4,019 1, 731 914 
Sdcnaussiutnsnasanamade 8, 258 8, 011 9, 598 6, 426 5, 546 4, 032 1, 805 924 
TILE EA SAIN OR tee * 8, 164 7, 786 9, 576 6, 472 5, 577 3, 974 1, 933 817 
ins dccacenewhekibuénedunmente 8, 114 7, 778 9, 617 6, 454 5, 624 4, 042 2, 052 935 
ASE He MER 8, 122 7, 993 9, 670 6, 389 5, 607 4,105 2,173 950 
EES SS Ree een ie 8, 165 8, 007 9, 646 6, 399 5, 604 4, 136 2, 219 922 
IN sincieanttsiaiaaiiaionmiiih 8, 188 8, 253 9, 660 6, 383 5, 650 4, 139 2, 253 952 
EE ES 8, 294 8, 403 9, 733 6, 379 5, 801 4, 092 2, 239 948 
atl aE 8, 318 8, 279 9, 889 6, 364 5, 789 4, 091 2, 206 941 
iii aa har REAR A: 8, 303 8, 158 10, 034 6, 364 5, 714 4, 066 2, 162 938 
is ccuireibsbohaniedad 8, 226 8, 058 10, 381 6, 347 5, 994 4, 066 2, 079 939 
Se Sc aaa unisnnnandla 8, 006 7, 874 9, 625 6, 255 5, 761 3, 978 1, 906 924 
RRS SERIE Ee 7, 889 7, 858 9, 550 6, 235 5, 759 3, 948 1, 793 925 

















1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay Sorin, Oe pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 


which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Preliminary estimate. 
Source: Department of Labor. 
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AVERAGE WEEKLY HOURS 


The average work week in manufacturing showed no change in February, according to preliminary data. 
While the average of 39.4 hours included significant amounts of overtime, it was one hour under last 
year's level. 
HOURS PER WEEK HOURS PER WEEK 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
50 50 


MONTHLY AVERAGE MONTHLY AVERAGE 
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a me eee ee 
o Easeaedneincel be PY arene Pres ergs epee OPT PREP Pre 
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MONTHLY AVERAGE MONTHLY AVERAGE 
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40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























{Hours per week, selected industries] 








All manu- : : Private 
Period facturing Retail trade ee building 

industries & construction ! 

1939 monthly average.................-.-- 37. 7 43. 0 27. 1 32. 6 

1941 monthly average.:.............-.--- 40. 6 42.5 31.1 34. 8 

1944 monthly average...............----- 45. 2 40. 3 43. 4 39. 6 

1945 monthly average...............-.-.-- 43. 4 40. 3 42.3 39. 0 

1946 monthly average.._............-..-- 40. 4 40. 5 41.6 38. 1 

1947 monthly average_.................-- 40. 3 40. 2 40. 6 37. 6 

1948 monthly average ® ................-- 40. 1 40. 1 37. 7 37. 4 

in eee enedendedadnes 40. 5 39. 8 40. 9 37. 2 

a a li a la 40. 2 40.0 38. 7 36. 7 

Dh. dikebintebdtienanemebudadene 40. 4 39. 8 40. 6 37. 1 

EE IES ITLL LI 40. 1 39. 8 2 27.0 37. 0 

i ttt 0h gt Ala diie nes etedaltiaimeiaia's 39. 9 39. 9 40. 3 37. 1 

SN tN a ae aa Ss 40. 2 40. 3 39. 9 37.9 

ETS I a ee 39. 8 40.8 34. 2 37. 8 

SES A Se Se 40. 1 41.0 39. 4 37. 8 

REPRE OE ee 39. 8 40. 2 37. 9 37.5 

ERE IE eS ere 40. 0 39. 7 38. 6 37. 4 

REE ee ae 39. 8 39. 5 37. 1 37. 0 

FE EL Ne ea 40. 0 40. 2 38. 0 38. 0 

ins ca enanmseubandianed 39. 4 40. 0 38. 4 (4) 

i a a id Le SS GREE et, Hany app erneNemaner 

















1 Covers only employees at the site of privately financed building projects. 
? Based on pay period during coal stoppage. 

3 Preliminary estimate. 

4 Not available. This series is in process of revision. 


8 Source: Department of Labor. 




























































































Man-days lost because of work stoppages continued at a low level in February. 

MILLIONS OF MAN-DAYS IDLE MILLIONS OF MAN-DAYS IDLE 
15 15 
10 10 
5 — - 5 
Oo me oh... = Se WESUCCRERTNCVEeRE CRE RLOP eS eee ae 

1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 J FMAMJIJSASONODJI F MAMI SV ASONODJIF MAMI JI ASOWN ODO 
1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

Man-days idle 

Man-days as percent of 
Period idle estimated avail- 

(thousands) able working 

time 

LE TE 1, 483 .3 
ELE LTT 4, 902 1.0 
EE EE, TE NT eT 1, 917 3 
i. «. cuispenendhionewddessbabedoeqnne hematite 7, 113 32 
EE OE SOT NS eee CN ee 348 ol 
NR Se nl ei peecneinekenmebeeunuin 1, 125 2 
TL: .. cticdenksabnocneduanndaaawauadthenndaie 4, 699 .6 
Se ee vives nnvuciteconsbesesenesetiniwaseseeeinnneial 727 oi 
SE I inn cn i nenenbhehondedgnateessenkbakaewdnel 3, 167 5 
nn a EE AE ah 8, 610 1.4 
EE TE ee 9, 667 1.4 
nnn ee at rr as 22, 900 4.2 
a eT ee eS ee 2, 883 4 
SE EN ERE RRS NGS alee a Ee 8, 540 1.2 
ES eT Se 2, 833 4 
SE Misi siti ntinnvinncnbbitindeshdidbesenkundiiiianneanineneee 2, 100 .3 
ALLEL ALLE. ALLS PERLE EO, 2, 500 .3 
= ep RRA ySNaS Sep oReRe Sree ae sim ei: 2, 000 .3 
ER EERE RE eRe a rei AEN Reena grea 1, 900 .3 
ALLASIO LTS EE AEE, 600 -l 
5 ACTS ERE A OTE ET 800 -1 
PT 0 cnaaecnhcuseanbeunetstbtenkesesaiiereiesanne mele 650 1 











1 Preliminary, estimate. Source: Department of Labor. 
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| PRODUCTION AND BUSINESS ACTIVITY 

































































Industrial production in February was about 3 percent below the October-November peak, with the largest 
decrease occurring in mining. Preliminary March estimates indicate a further decline as the output of 
nondurable goods dropped and mining activities were curtailed by the "two-weeks holiday: 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
Points in Tota! Index SEASONALLY ADJUSTED Points in Total Index 
250 |+- 4 250 
200 |- 200 
TOTAL jy 
S0- YY bet OW MYH&})XY2>$$:::e>>=eO >>?" YY gp =) v.~r~~AAOV--' 150 
Ye 
MANUFACTURES: 
NONDURABLE GOODS 
YY Yj 
100 |- Ly —_—____—_—_| 100 
Se 
o SOON 
MANUFACTURES: Xxxooocxr 
: DURABLE GOODS Ss 
ms Scere eee 
50- KS “ = — 50 
ieeesese * 
fee 
iecvens 
Soe 
Bees 
<9 
o LBS RSS RSs SRS piss D4 Ie 
AVERAGE AVERAGE AVERAGE AVERAGE wauwss as ono 
1949 
#* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














[1935-39 = 100, seasonally adjusted] 




















\| Points in total index, 
Indexes, 1935-39= 100 | 1935-30 average for total= 100 
| 
Period T nied Manufactures | | Manufactures 
industri Mining | Minin 
: Durable | Nondura- & | Durable | Nondura- & 
production) Total goods | ble goods | goods | ble goods 

1935-39 monthly average. 100 100 100 100 100 | 38 47 15 
1943 monthly average -- 239 | 258 360 | . 176 132 || 136 83 20 
1945 monthly average. -. 203 214 274 166 137 | 104 78 21 
1946 monthly average- -- 170 177 192 165 134 | 73 77 21 
1947 monthly average. -- 187 194 220 172 149 | 83 81 23 
1948 monthly average_-- 192 198 225 177 155 | 85 83 24 
1948: February_--.--.---. 194 201 226 - 180 155 | 86 84 24 
Pl itbisnabaons 191 200 229 177 142 87 83 22 
See 188 195 217 177 147 82 83 22 
Eee ee 192 197 221 178 162 84 83 25 
SPSS 192 198 222 179 159 84 84 24 
AE 186 192 219 169 153 83 79 23 
a 191 197 223 177 159 84 82 24 
September--_-_....- 192 199 | 225 178 156 85 83 24 
ll, 195 202 231 179 158 87 84 24 
November-..-_.--- 195 201 229 178 161 87 83 25 
December-.-.------ 192 199 231 173 156 87 81 24 

1949: January---_------- 191 198 227 174 151 86 82 23 
February !..--..--- 189 196 226 173 149 86 81 23 
a 185 194 225 170 131 85 80 20 



































10 ' Preliminary estimate, Source; Board of Governore of the Federal Reserve System, 


























| ~—-s PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Iron and steel output continued to increase in February; nonferrous metals also rose; but decreases were 
registered for machinery and for lumber. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 








IRON AND STEEL LUMBER AND PRODUCTS 
250 


250 
MONTHLY AVERAGE SEASONALLY ADJUSTED 


/ 
200 aa | ae 200 
wi 








MONTHLY AVERAGE SEASONALLY ADJUSTED 












































































































































150 ne 150 rw —s 

00 edd BERR eR ee NEEUG CEREEREUEEEEOREEE (00 a 8 by WOR ME TERR pili 
40 42 44.46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 

MACHINERY NONFERROUS METALS AND PRODUCTS 

350 MONTHLY AVERAGE SEASONALLY ADJUSTED 580 MONTHLY AVERAGE SEASONALLY ADJUSTED 

e080 = 300 

250 250 

200 |—_+__—_ ——— = —_———_—__— 200 }—— — 

/ “ 

150 aa - = at 150 

V0 0 bec deabebenenlnbanand po eunea Cuan MRR SIRS R Se 100 werenen es RECUR RUEEER SURED SEORERERERERORERE 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 





SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 





COUNCIL OF ECONOMIC ADVISERS 











[1935-39= 100, seasonally adjusted] 








: ‘ Nonferrous 
Period Tron and Lumber and Machinery | metals and 
steel products products 
ET 114 106 104 113 
ns  ciukcteneeeeehadeieneeee 147 116 136 139 
nn ccctaseerevencedsensenes 186 134 221 191 
En . caienekennntntdweenden 199 134 340 214 
Se RE GIs o. ~ occ cdcnncccceccdstssesce 208 129 443 267 
St POO Gs nc con vcceecenccneedensceue 206 125 439 259 
te SE Ns ob cntateeenscncedswesesus 183 109 343 204 
tO Ss ao ncictceucnseaseuedeensene 150 131 240 157 
lt ER oc ccnwesenacesudaeaceudeus 195 143 276 187 
SO MIU BORNEO con ceGesecstcccsedutecssscs 208 145 277 193 
ES ec inctivndnnataneennn enebeseexneee 203 155 285 195 
OS ae ere eer eee 203 150 284 199 
MI ss oe de cada ehedcdsaunedswocases 207 151 283 201 
eee eer 177 145 275 200 
MGY . oo on oe cnc ccc cess secesccccssseccasen 208 142 273 196 
RE Ste ee ee een ae |: | eee 208 140 277 194 
Dt adubchpedsswiebewewascmnny ter eeees 201 142 269 185 
PNG ono on se a ce sew esesssccesescesase 207 148 271 186 
RI 6 cvdasdndertnennnenkebeghehoens 214 143 273 192 
II og ee ee ateuc eee eacned 221 147 277 192 
I nn aku wa wee = him welll 223 145 277 187 
| ESSER hc 2 Ri es Se 222 143 275 184 
1949: January-.-...------------------------------ 228 129 268 184 
February !_-------- ne ee ee 231 127 261 188 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 1l 



















































































































































































Reduction of operations in the oil and gas industries in February cut the output of petroleum and coal 
products by 4 percent. Small declines occurred in textiles (rayon only) and in chemicals. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
TEXTILES AND PRODUCTS PETROLEUM AND GOAL PRODUCTS 
300 00 
MONTHLY AVERAGE SEASONALLY ACJUSTED ° MONTHLY AVERAGE SEASONALLY ADJUSTED 
~» 
200 200 [\ f- —— 
100 100 
re) SSeS aere sa po ty poli pool ie) Seater res pool ba hdd 2) 0m 12 poli 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 300 
a el 
200 200 
im reat , 
© be SveTe CUUTORCWOOR CETEEE CERES CEES rrr re eS pelt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
CSUNSE: SOARS OF COVERWORS OF THE FEDERAL RESERVE SYSTEM ________—CSOUNGIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
: Petroleum Manufac- ° 
Period oe and coal tured food ee 
P products products P 
1935-39 monthly average__._...........-----..--- 100 100 100 100 
1943 monthly average__..__..----.--------------- 153 185 145 384 
1945 monthly average......................-..--- 146 235 151 284 
nnd peebeceacneaeebeneeaen 162 173 150 236 
lt nc cuntibenagnendeasabesnne 163 193 157 251 
ns «+ onntikcdabetesmentuweanae 169 218 159 254 
SN a i ae on eee: 179 214 158 255 
nt dhitinedinieninescnabhaaniennd 179 215 160 252 
DATS on va ciccbwvhabgadesdeudneane er 175 211 158 250 
ans alae nae ada eek aaa ides 174 213 157 249 
Distr SksnendusKeeksesecactnidsbawewe 176 220 159 249 
a lo ee ark eee hae 174 221 163 256 
Di chdicbese=enenebbecusonodneusenesess 154 217 160 251 
DIIGL. 5c basen dceanunacakucheaeeae 166 222 154 259 
Dt ct nucpteshhinehcgnnenmaianawind 168 207 163 257 
Ne i Wh ee ad ean tame 167 217 161 255 
i cc cmc Vetiacacnd anuemelenS mae 164 227 159 257 
DINGS, cc unaccakaddcecndsicncwaewnsaucue 156 230 158 257 
Ee Ce dk cet binamannbmenebennin 160 227 159 257 
ST "decnndsbsetethtnpbntcneeseneneet 159 217 159 252 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Production of steel, continuing in March at peak levels reached in January, was above that for March 1948. 
Electric power was well above a year ago, cars and trucks just above, while bituminous coal was below. 


MILLIONS OF TONS 
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BILLIONS OF KILOWATT HOURS 
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BITUMINOUS COAL CARS AND TRUCKS 
S A al s “a 
o" d J rom ae im 
2.0 Xx aie oat ey petetnn Ao ae wat 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 






























































oF ADVISERS 
Steel (thou- ag gee oo e ar aa Motor vehicles 
> + d a 
Period | —_ ne net (millions of (thousands of —— ) 
= kilowatt-hours)| short tons) ! cameas 
I a 1, 711.4 5, 368 2, 410 115, 353 
RIEL Te sone AIL at 6 i neta eae 1, 259. 9 4, 190 393 49, 503 
OE EET. | 1, 637. 4 4, 821 2, 008 90, 860 
rr rr . cceucechabese | 1, 651. 9 4, 787 2, 130 99, 081 
IN os ig Ghia ounces nvuea baw 1, 676. 4 4, 764 2, 228 100, 432 
MEU, .. .. cn cerccccocesscaveece | 1, 686. 9 4,759 2, 148 102, 632 
WRI so ia a nee kee as | 1, 697. 4 4, 729 2, 025 95, 289 
SE, SC a a | 1, 804. 3 5, 790 2, 371 119, 037 
a 1, 285. 2 4, 760 348 63, 173 
ins ccugndolaccawhuakehnn ae P 1, 700. 2 5, 300 1, 906 100, 670 
Deets? WO gc Pe cc cccceucnabeee 1, 705. 1 5, 293 2, 173 102, 841 
Mecune weok...... 222. <2. 24. Le00-~ 1, 741. 2 5, 285 2, 219 108, 438 
RRS RRS EY 1, 757. 4 5, 145 727 109, 475 
PE  nonwsdncouaceueoekenees 1, 725. 0 5, 065 353 101, 940 
ROG SEE: ccepack ceaaedcuwntuewscacectunmaoaed 1, 880. 4 5, 810 1, 963 115, 671 
Re ST a i ee 1, 753. 8 5, 404 478 79, 377 
ec cknubedkacescsesssanebehe 1, 843. 1 5, 639 1, 718 106, 573 
RPGS WHI Wk ccc cect se ccccendaceeats 1, 852. 7 5, 552 1, 710 113, 317 
CO EE Se! eT ae 1, 869. 3 5, 531 1, 725 109, 101 
SEES RET ESE Se 1, 880. 4 5, 496 478 115, 671 
I See eee 1, 863. 8 6, Oe |..........tau 114, 110 
1 Daily average for the week. 


2 Weekly average for the first 13 weeks of the year with the exception of bituminous coal production which is the daily 
average for the first 12 weeks of 1949. 


3 Preliminary estimate. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, Ward’s Automotive 
Reports. 


89098—49-———3 





















































Construction activity increased seasonally in March to a total dolJar volume of $1.2 billion, 18 percent 
above February and 2 percent above March 1948. Privately financed construction, which accounted for 
almost 3/4 of the total dollar volume, was 6 percent below a year ago and publicly financed construction 
was 39 percent higher. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 -——. 1,500 
TOTAL 
PRIVATE 
1,000 1,000 
500 500 
RESIDENTIAL 
0 te) 
1939 1942 1944 1945 1946 1947 JF MAMI J ASONOS FMAMI ST ASON OS FM AMS J AS OND 
1947 1948 1949 
* cLuDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars] 











Private construction 
, Total new Federal, 
Period construction State, and 
Total Residential Other local ! 
private (nonfarm) 

1939 monthly average. .......-..---- 526 317 176 141 208 
1942 monthly average_--......------ 1,118 251 110 141 867 
1944 monthly average__....-.------- 345 152 45 107 193 
1945 monthly average----....------- 401 226 57 169 174 
1946 monthly average_-......---.--- 871 688 265 422 ' 184 
1947 monthly average__......-.----- 1, 165 908 438 469 257 
1948 monthly average__........-.--- 1, 472 1, 136 582 554 336 
ee 1, 009 837 400 437 172 
SE btidcunerwentnigqeewews 1, 166 940 475 466 226 

i rimuccunbbcenncenn 1, 311 1, 024 525 499 287 
Pccadevcevershueoetenes 1, 461 1, 120 585 535 341 

SR iiatddnesesesenesehoncen 1, 616 1, 235 635 600 381 

Di ttiaduccesdcbonesonssons 1, 715 1, 318 680 638 397 
Dt rnnenacsbbbebeeons 1, 799 1, 354 695 659 445 
CC ee 1, 782 1, 332 685 647 450 
hl tnatnaekulhioemennen 1, 707 1, 265 650 615 442 
0 Ee ee 1, 552 1, 178 600 578 374 
PT 6 ctenteenhestiacoes 1, 391 1, 080 550 530 311 
 iccnncndsssedeocene 1, 221 973 450 484 287 
Eo nitvcenennsesawnwen 1, 092 838 375 463 254 
TI 1, 195 881 400 481 314 




















1 Includes public residential construction. 
2 Preliminary estimate. 


Nortre.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


About 46,000 new permanent dwelling units were started in February— 4,000 less than in February a year 
ago. Starts for the first two months of this year were 6 percent below those for the same period last year. 


THOUSANDS OF UNITS THOUSANDS OF UNITS 
125 


‘125 





NEW NONFARM DWELLING UNITS 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 























New nonfarm units started ! 
Month 
1947 1948 1949 

SESS Lee eee Lae away 39, 300 52, 600 2 50, 000 
a a ii a a a ech intel 42, 800 49, 600 2 46, 000 
Din. cbutcabiehdeakuniiedmesanne 56, 000 & 7 ae ee 
EEE ELON GUE 67, 100  ( | Saar 
SUSAR RENE CREE es Ae 72, 900 . . 4 Se 
SS ORE: «ee See See 77, 200 We locsccccucuuece 
Ap RE Ae SR ENS eR 81, 100 Sk ee 
aa ll aie ti a i aia ad 86, 300 ff S| ere 
tt ntnnpnadibheeneenshntn nadia 93, 800 ee 
EN oil NO i a A ei ai 94, 000 5 ee 
ct na dield eh capekbidine till 79, 700 , ; eee 
ttitininuhieieinnamagnemenatl 58, 800 PRD icndetanddnnses 
Monthly average---..-...-------- 71, 125 PED Ess niebinnien 














1 Conventional and prefabricated units. Excludes temporary units after 1947 when 
program ended. 


2 Preliminary. 
Source: Department of Labor. 











EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


SEC-Commerce survey made in January shows that nonagricultural business expenditures for plant and equipment in 
2nd quarter of 1949 are expected to be slightly lower than in same quarter of 1948. It also shows that substantial 


declines in all fields except electric and gas utilities and mining are anticipated in 2nd half of this year. 
BILLIONS OF DOLLARS 




























































































BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
| ae ACTUAL — —<=———-PLANNEOD——>- 
20 
15 
10 — 
5 
MINING 
r@] j 1 
1939 1941 1945 | 2 3 4 I 2 3 a 1 2 2ND HALF 
1947 1948 1949 
% WOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 























{Millions of dollars, annual rates, not adjusted for seasonal] 



































Transportation ‘ Commercial 
F Manufac- = Electric and : 
Period Total } turing Mining gas utilities e— 
Railroad Other 
ee oe a ee 5, 200 1, 930 380 280 280 480 1, 850 
Pb apis enema andete dur tecesessegndens 8, 190 3, 400 680 560 340 710 2, 490 
Dl 64 n'\setidniie didn aime mewuiiieleedl 6, 630 3, 210 440 550 320 630 1, 480 
RRR searing ery iy dette pte 12, 040 5, 910 560 570 660 1, 040 3, 300 
tt ehtiin gente memes amnnue 16, 180 7, 460 690 910 800 1, 900 4, 430 
i ee ee ae ako ena 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
ER IST ye ean alae 18, 310 7, 240 820 1, 450 650 3, 130 5, 010 
Be I oenccucnsvctstacd 12, 640 | 5, 800 600 640 720 1, 320 3, 600 
Es wine venwnnuseunee 15, 760 | 7, 400 640 880 920 1, 800 4, 120 
ks ce wcwnccuswete ines 16, 560 7, 480 720 920 800 2, 000 4, 640 
Ee Sin on uvnicwewncadunes 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
Beem: Wares enemeee. ww... cnn eens 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
PN CNEEED . 6 oc ccucccowcseunes 19, 280 | 8, 560 | 800 1, 240 760 2, 560 5, 360 
EE REN 19, 320 | 8, 360 | 800 1, 320 680 2, 760 5, 440 
Pees Gs woes cece sss... 21, 640 | 9, 280 | 800 | 1, 640 680 3, 400 5, 760 
ee ee i ck wecee | 18, 720 7, 760 720 | 1, 560 640 2, 880 5, 160 
peegme eunmeer*................. | 19,120 7, 440 760 | 1, 640 720 3, 160 5, 440 
I ene | 17, 700 6, 880 | 900 | 1, 300 | 620 3, 240 4, 720 





1 Excludes agriculture. 
2 Includes trade, service, finance, and communication. 
3 Estimates based on anticipated capital expenditures of business. 


Notse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
es expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and other 

ta 


‘Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 




















































































































The seasonal increase in the 4th quarter, while less than in the preceding year, brought the yearly 
total of corporate security issues close to that of 1947. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 2.0 
1.5 a 1.5 
RETIREMENT OF 
DEBT AND STO! 
a — fey KE “ 
8 5S 
.@) 1°) 
1948 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars] 

















Proposed uses of net proceeds 
Estimated 
Period net pro- New money : 
ceeds Retirement 
- . —— of debt + 
lant an orking stoc 
Total equipment capital 
EE 529 81 43 39 448 
sé peecacddbstecersaenedeneeneonenae 287 77 35 42 210 
Sl ES ncccncccepecestececcouensnesesseseus 1, 475 270 159 111 1, 206 
nen coceaneetenntsneesdedbeesekune 1, 689 820 529 291 869 
nc nkenhethednssnkeenebaneuneweaen 1, 617 1, 148 852 296 469 
TE cacacnehachhs+ueeseneheesecéeneenn 1, 599 1, 388 1, 032 356 210 
Re ig cn cpccnkueateseccceseceeaabnseneae 1, 054 706 402 305 348 
cn pniegsdnds+skdnbenbenkunhnbbed 1, 727 1, 000 661 338 727 
Sic ck adhenkbnees+ seh eortanneenpaons 1, 374 884 692 192 490 
Pe Cao h osc cabagateyaccccheweeeecucuetens 2, 311 2, 000 1, 654 347 310 
1948: First quarter__.._.-. Fe Oe TE Te eee ee 1, 614 1, 400 845 555 214 
ie cinch ctabnehrn banennelebndeeihene 1, 663 1, 353 1, 080 274 309 
bets incisebbakhsconeeenneeieateeenel 1, 266 1, 046 765 280 221 
nn cncceddeteneschetbeebdndsenuaedd 1, 852 1, 754 1, 438 316 97 

















1 Includes small amount for other purposes, 
2 Preliminary ‘estimate. 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 











INVENTORIES AND SALES 


After an almost uninterrupted increase since 1945, manufacturers’ inventories leveled off in February. 
Sales by manufacturers and department stores, in February, dipped below last years levels. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 


WHOLESALE RETAIL 
20 20 


MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 


INVENTORIES 






































































































































































































































10 SALES 10 > a 
iI A, , a _~ . SALES 
ai TNVENTORIES 
oO TeReeree: | eee ee rrp trp te ye ee oe er ee trtitliprtrtr tilt tt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
| Z \ all aee® - . SALES. KY 
: TORIES 
20 te 200 
Pa © 
OO as toni, 
10 Pg ie 100 
Ye ee prettier ttt OlLrrtitits biti tipi tlt tt 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
—_ een arene ne owen 
Manufacturing ! Wholesale ! Retail ? Department stores 
Period 
Inventories 3 Sales 4 Inventories * Sales ¢ Inventories 3 Sales 4 Inventories Sales 
bai 1935-39 = 100, seasonally 
Millions of dollars adjusted 5 
ee 11, 516 5, 112 3, 200 2, 505 5, 502 3, 504 102 106 
os We ee ie oe aa saws 17, 024 8, 172 4,151 3, 650 7, 620 4, 624 131 133 
ER ee a eee 19, 897 12, 603 3, 577 4, 330 7, 350 5, 310 155 168 
RE a eee 17, 924 12, 371 4, 216 4,777 7, 502 6, 387 166 207 
2 a ee ee eee 23, 435 12, 020 5, 823 6, 138 11, 049 8, 399 213 264 
I i si et De ce keane 28, 020 15, 671 7, 545 7, 304 12, 953 9, 860 255 286 
EGE RR eS eens > 31, 766 17, 593 8, 315 7, 867 14, 556 10, 784 292 302 
CG ee 28, 768 16, 225 7, 885 7,121 13, 751 10, 463 303 286 
anne eh guia bwke aetna 29, 064 18, 117 7, 869 7, 726 14, 040 10, 658 312 284 
i a ae ae ae aie 29, 161 17, 229 7,777 7, 652 13, 907 10, 891 308 306 
ET, Cina a 29, 437 16, 777 7, 801 7, 389 13, 951 10, 620 297 311 
ro: a are ee ee: 29, 727 17, 871 7, 953 7, 766 14, 065 10, 862 285 312 
i itiicinneneaiannieesneohal 30, 236 16, 403 7, 930 7, 796 14, 080 10, 857 275 316 
cmiuuntitimnns ehawebein 30, 429 18, 169 8, 100 8, 161 14, 145 10, 893 268 312 
SE een 30, 710 18, 781 8, 243 8, 286 14, 531 10, 968 275 312 
ERE EIS Fash EEE nee 30, 848 18, 807 8, 400 8, 376 14, 576 10, 894 283 306 
ES PES FOr 31, 225 17, 987 8, 507 8, 242 14, 779 10, 771 303 287 
ee 31, 766 18, 195 8, 315 8, 196 14, 556 11, 062 305 310 
a id a muvee 31, 998 16, 859 8, 542 7, 192 14, 085 10, 615 285 288 
ven chime hnakndowe 32, 000 16, 200 8, 602 6, 805 14, 084 10, 615 287 274 
1 Not adjusted for seasonal variation. 3 Book value, end of month. 5 Indexes computed from data on retail value of sales for 
2 Adjusted for seasonal variation. ‘ Total for month. month and retail book value of inventories, end of month. 


* Preliminary estimate. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 
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MERCHANDISE EXPORTS AND IMPORTS 


Exports 


and imports changed little in February from the January levels. The averages for the first 


two months are about the same as for the last six months of 1948. 
MILLIONS OF DOLLARS 
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MILLIONS OF DOLLARS 














































































































1,600 1600 
MONTHLY AVERAGES 
/ 
1,400 - 4 F- “4 1400 
y) ip igrum N 
1,200 My j 1200 
} 
1,000 F 4 y H) 4 1000 
EXCESS OF EXPORTS Y /} 
800 Uf ILLIA AAA AAA AS AAA AAS. vi 800 
600 ]] + 600 
400 Lf 1) SESE ERRBES aE Ea TS iif 400 
by HAL MPorts "HY AY 
0 i) ALLEL AL] IN HI ALAS AY WES, YY i. 2 | Were’ 
1936-38 1943 1946 1947 1948 JY FMAMJSIJSJASONODJSIFMANMJI JASON OD JS FMANMI SV ASON OD 
1947 1948 1949 
®% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
F* RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
| Excess of 
Period | Exports! Imports 2 exports 
OD... on cuemnseneemnheenbendun 247 207 40 
ET a EES 1, 080 282 798 
Be I NR oikbie ec ccnccnscneeuvacdsesaeuseesd 877 346 531 
i knee sROShReSEEEEeNEhEEbeanmin 849 410 439 
TOOT WHOMONIY BUONNID coo nn ook oo cence cc deceectccce 1, 278 478 801 
ee ee ee | 1, 051 589 461 
Ne Sc eekeednbednenninenbeeieenuenens 1, 092 545 546 
Ds dnb pgpittecnveebousbooustitebbnenaawadl 1, 086 582 504 
DE nitt6ccncunneencnebrenehesqupenseaneenias 1, 138 666 473 
iinet ieinadbeniéinebenkebenetrebnndmeaes 1, 120 528 592 
he tideddkedNSSKeDOdndEER Nees debonndeweEs 1, 102 549 553 
i itititihdiiee tiie 1,014 616 398 
ck deneidkchheehnnereanensenedetabuneneenn 1, 020 558 461 
Pt inccnisstnacsdbeeueanduinagenetsnbe enna 986 598 387 
in cntkeetnnedee henedeneeeenshennseenn 926 558 368 
ERE ES RSS ee rene ty ene ae ae 1, 020 597 423 
November -.- - - et En 3. eS ee er 819 550 269 
I G56 6 wks eaaudécecubwacesueeunskeneacees 1, 284 721 563 
Ne a innuctebenteennenanweeeennmell 1, 086 589 497 
EE ci cdthcicnthentéks aicedicadeataesaeakeeks 1, 028 568 460 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 


? Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 











PURCHASING POWER 








NATIONAL INCOME 


A steady rise throughout 1948 brought total national income for the year to 224 billion dollars, about 
10 percent higher than for 1947. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL 
INCOME “i 
200 ee Z| 20° 
pee te CORPORATE PROFITS AND. fs 
“oS INVENTORY VALUATION — ee 
© ADJUSTMENT. ee 
150 p i150 
100 — 100 
COMPENSATION OF 
SER 
Whbh6:s 
50 }—— 50 
ce) | .?) 
1939 1944 1945 | 2 3 a | 2 3 4 | 2 3 4 
1946 1947 1948 
* peELIMINARY ESTIMATE -SEE NOTE TO TABLE 
SOURCE: DEPARTMENT OF COMMERCE —— ra ; __ COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits and inventory 
aie , } , valuation adjustment 
Total Compensa- | Proprietors 
Period national tion of and rental | Net. interest |}—— 
income employees income Profits Inventory 
Total before valuation 
taxes adjustment 
Ee 72. 5 47.8 14, 7 4,2 5. 8 6.5 —0.7 
reer: eee 182. 4 121.1 34. 1 3.1 24. 0 24. 3 —.3 
CE Csi citer dk ccbnnmaaedaae sos 181. 7 122. 9 36. 0 3. 0 19.8 20. 4 —.6 
ee ere er 179. 3 117.3 41.8 3. 4 16. 8 21.8 —5.0 
Sa ee ee se 202. 5 127. 5 46. 0 4.3 24.7 29. 8 —5.1 
DP itidcanebevic+edndensekoos 224. 4 139. 4 50. 9 4.9 29. 2 32. 2 —3.0 
Annual rates, seasonally adjusted 
1047: Tisat muarter..........6...- 197. 3 125. 0 46. 4 4.1 21.8 28. 9 —7.1 
Second quarter------------ 199. 3 125. 3 44. 6 4.2 25. 2 28.8 —3. 6 
pS ee ee 200. 6 127. 6 44. 4 4.4 24. 3 29. 1 —4.8 
Fourth quarter.........--- 212.8 132. 2 48. 6 4.5 27. 5 32. 4 —4.9 
1948: First quarter_.........---- 213. 9 134. 0 49. 9 4.7 25. 3 30. 5 —5.3 
Second quarter__---------- 222. 3 136. 3 51. 6 4.8 29. 6 32. 1 —2.5 
SHG, OUBIGl..-<<<0--+-<- 228. 2 142. 4 50. 6 5. 0 30. 2 34. 0 —3.9 
Fourth quarter !_....------ (?) 144. 7 51.4 5. 2 (?) (?) —.4 


























1 Preliminary estimate; includes estimate of corporate profits and inventory valuation adjustment for fourth quarter. 
2 Not available. 


Nore.—Detail will not necessarily add to totals because of rounding. 
20 Source: Department of Commerce (except fourth quarter, 1948). 

































































Corporate profits in the first 3 quarters of 1948 ran above the 1947 levels. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40 40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
PROFITS BEFORE TAXES 
30 X —_————_; 30 
CORPORATE TAXES 
20 20 
PROFITS 
| S AFTER 
on — TAXES | 10 
1929 1939 1943 2 3 4 2 3 4 1 2 3 4 
1946 1947 1948 
*% NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE. —— a COUNGIL OF ECONOMIG ADVISERS 




















[Billions of dollars] 


























Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
SS 9.8 1.4 8.4 5.8 2. 6 
cecscacenaousesesnnesesucene 6.5 1.5 5.0 3.8 1.2 
err 24. 5 14.2 10. 4 45 5.9 
ees 21.8 9.0 12.8 5. 6 7.2 
Dildceswetssesenseussesonwneens 29.8 11.7 18. 1 6.9 11.2 
DDG cwsdbGReoeeuorcéoekdexnsese 32. 2 12.5 19. 7 7.8 11.9 
Annual rates, seasonally adjusted 
1947: First quarter. ........-.-..- 28. 9 11.4 17.5 6. 4 41.1 
Second quarter_..........-..- 28. 8 11.3 17.5 6.7 10. 8 
TEE GEIR ccccccenccccos 29.1 11.4 17.7 6.9 10. 8 
Fourth quarter... ..........- 32. 4 12.7 19. 7 7.1 12. 6 
1948: First quarter__...........-- 30. 5 11.8 18.7 7.4 11.3 
Second quarter_..........-- 32. 1 12.5 19. 6 7.4 12. 2 
, ES 34. 0 13. 3 20. 8 7.7 13.1 




















Notr.—No allowance has been made for inventory valuation adjustment. See p. 19 for profits before 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PERSONAL INCOME 


Personal income dropped $2% billion (annual rate) in February as a result of decreased 
employment and lower farm income. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 _—$  ——_ $_$____ fees —— —_—— _—____—. —| 200 
150 calalal ala) — — — a —E —— 150 
ne aE 
100 — 100 
4m 
Hy LARIES, 
Yj YY 
50 — 50 
ie} 7 YY Vs YWlMéhd«a | | | | | a ee Se ee 0 
1939 1944 1946 1947 1948 ee ere es —_ en © 


* 
TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1/947. 


SOURCE: DEPARTMENT OF COMMERCE. 
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[Billions of dollars] 


























Total Salaries, wages, | Proprietors’ Dividends Social security 
Period personal and other and rental | oq hahaa’ and GI pay- 
income labor income income ments 
EE Te aa Cee ee eT 72. 6 45. 7 14.7 9.2 3. 0 
Shin dubapicesdnniatichibnmiaaid 164. 5 116. 1 34.1 10. 6 3. 6 
EERE PEIRCE POE INS 170. 3 116.8 36. 0 11.4 6. 2 
SERS Re eee Oe: 178. 1 111. 4 41.8 13. 5 11.4 
RE RE I ae 195. 2 121.9 46. 0 15. 6 ie 
CRESS RE Sr SRR ah: 213. 6 134. 3 50. 9 17. 2 11.1 
Annual rates, seasonally adjusted 

S067: Desemeber................ 207. 7 129. 3 51.3 16. 2 10. 9 
ep ere 208. 8 129. 3 51.8 16. 5 11. 2 
I ne sah ts tae ix iain se 206. 4 128. 8 49. 6 16. 6 11.4 
eo 205. 7 128. 5 48. 4 16. 6 12. 2 

— “aga 208. 6 128. 8 51. 2 16.7 11.9 
RRA I POE 209. 2 131. 0 50. 4 16.8 11.0 
EE ee 214. 4 133. 4 53. 0 16.9 11.1 

iin dhol ctninmnteccemndiaedl 214. 8 135. 5 51. 2 17.0 11.1 
i fa a es 216. 7 138. 0 50. 3 17.3 11.1 
a 217.3 138. 8 50. 4 17.5 10. 6 
EP Ta 218.5 139. 6 50. 7 17.8 10. 4 
DP indacncncceniens 219.9 140. 1 51.4 18.1 10. 3 
he 221.0 139. 8 52. 1 18. 4 10. 7 
PE Ss cccnsosunsanans 219. 5 138. 4 51. 4 18. 6 11.1 
SG Sa 217.0 137. 2 49. 6 18. 7 11.5 














1 Preliminary estimate. Data became available after chart was prepared. 


Note.— Detail will not necessarily add to totals because of rounding. 
22, Source: Department of Commerce. 




















CONSUMER INCOME, SPENDING, AND SAVING 


At the end of the year consumers’ saving was apparently running at an annual rate of about 18 billion 
dollars--considerably more than the estimates for 1946 and 1947. 
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BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
Y UY 
DISPOSABLE * 7 
PERSONAL INCOME Yj 
Y 
| Me, NET SAVING yy 
EES 
100 j iP seers - 100 
sie y “ Se sees 
Ls Me ee oe te : 
Mla pitiienncnaneeee cee x 
“we wile weiter ee <2 Secs "ee! ° «xx 
% seo CONSUMPTION 3 
erences: EXPENDITURES sarees 
50 cateteres 50 
oO , oO 
1939 1940 1941 1942 =: 1943 




















% PERSONAL INCOME LESS TAXES 


SOURCE: DEPARTMENT OF COMMERCE 
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[Billions of dollars] 























Disposable | Less: Personal a 
Period ersonal consumption —— se 
ena , expenditures sonal saving 
Ee ey 70. 2 67.5 2.7 
ECA RE MES 75. 7 72.1 3..7 
Dhcnkdp¢mabbnbraiaibieneeinentbeeeacmanedmnaan 92. 0 82. 3 9.8 
PRs ci tnce Ree Ka xe ceabeeoees seas buen coceeekteuceows 116. 2 90. 8 25. 4 
a ere ce ee eT 131. 6 101. 6 30. 0 
Ec xGiceakcdbapececadekes kde teeseuaeeckbaruceecen 145. 6 111.4 34. 2 
npc iiiihnrteiaiannikhh tian niieed 149. 4 122. 8 26. 6 
ME 6 adeehURKERERES RH WeSeeERSCe aces eewee CcKeTecnseee 159. 2 147. 4 11.8 
Dl i¢tnnacmiwhdakedeseeeiseke cabebaeseacueussEeeoun 173. 6 164. 8 8.8 
Sl vine nant vagieisesbbesetadnakentacaehuncdeedaie 192. 6 177. 7 14.9 
Annual rates, seasonally adjusted 
BOR: I INR, onc ccccinccnsnsenunseccscoscgacssese 169. 7 158. 1 11. 6 
PTC...» .cucccohebebuabndasencqussensed 168. 2 164. 2 4.1 
Tt intcsnpendnaonaeneeeebuninanaenen 175. 0 165. 6 9. 4 
PE GI 0.0 cnccccnnsdsctcoccccscncccooneene 180. 9 171.1 9.7 
De I on vn cckicnccceecctstasecenseunudeonen 183. 9 172. 5 11.4 
PD, . a nnncchebédscheseereuenweesnsanes 179. 2 177. 3 12.9 
En os c0cnnnnsenenes0s9n665s0e000nn008 196. 2 180. 1 16.1 
POE BRINE 6 occ cncnnsneccnsepencscesuseccses 199. 4 181.0 18. 4 











1 Income less taxes. 


Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except fourth quarter, 1948). 











PER CAPITA INCOME’ 


The last quarter of 1948 registered a moderate gain in the real purchasing power of 
consumers, reflecting a continued rise in incomes and a drop in prices. 
































DOLLARS DOLLARS 
1,600 1,600 
SEASONALLY ADJUSTED ANNUAL RATES 
_ ae Om ey = we = 
1948 DOLLARS 7 = a ~ 
or -. OP es OD OD oe oe os, 
1,200 4 1,200 
Fal 
= a * 3S aa 
- 
800 800 
CURRENT DOLLARS 
400 400 
° l | | | | | | | | | | | | | | _| | | Oo 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 y 2 3 64 4 e 3 4 ' 2 3 4 


1947 1948 1949 


® PERSONAL INCOME LESS TAXES. 
*® CURRENT DOLLARS DIVIDED BY THE CONSUMERS PRICE INDEX ON THE BASE 1948+/00 


COUNCIL OF ECONOMIC ADVISERS 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 


















































ita di nal 
Per capita ae ng a perso Seieiiaieaial 
Period a nee =a 3 
urrent 3 1948=1 
delhess 1948 dollars 
a a a i else etiell $536 $923 58. 1 
aad a aac an ll alah ancien ileal 574 981 58. 5 
ak cacintintadisteihidebtnthid bibs amahgeninineets bbdindnnneiawidl 691 1, 125 61. 4 
thidctindhdiiMieid dbintibnnbiis he temebedaeinmeneail 863 1, 256 68. 7 
Dl tihh pind hia hniniandnedbneanentill 964 1, 306 73. 8 
EL EA ESE aS ete eee aa NE 1, 054 1, 391 75. 8 
i cnespneai emit onerdiaanhdleibeadokannaahad entail 1, 070 1, 374 77.9 
lt tesmisubichtibbhibebanaastiabbnereneneseeniaeeecu 1, 127 1, 351 83. 4 
hd beddnbht piiinntbihdbemibientnineswentaienedinned 1, 205 1, 294 93. 1 
ee ane eee 1, 313 1, 313 100. 0 
Not adjusted 
Annual rates, seasonally u 
: for seasonal 
adjusted variation 
1947: First quarter. --_..- - ee $1, 186 $1, 308 90. 7 
ld; cncusenehendenthnbentbhenenede 1, 170 1, 280 91. 4 
Pl i- .chnnddééenbeernebnesanenedaedaned 1, 212 1, 291 93. 9 
i: + icncueeeestesenneemheanetiennet 1, 246 1, 291 96. 5 
ee ee 1, 263 1, 289 98. 0 
ee td nt eb bennc sek ound athe anaes 1, 286 1, 291 99. 6 
as tn ctdeeheaenetinndatnenennee 1, 318 1, 295 101. 8 
ETRE ENED URE REE nee nae RE 1, 351 1, 342 100. 7 








1 Income less taxes. 

2 Current dollars divided by the consumers’ price index on the base 1948=100. 

’ The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 


24 Sources: Department of Commerce and Department of Labor. 

















AVERAGE HOURLY EARNINGS 


Average hourly earnings continued to rise slightly in most industries in January. Preliminary February data 


for manufacturing industries show a small drop in actual hourly rates put some increase when adjusted for 
price changes. 


DOLLARS PER HOUR 
































































































































































































DOLLARS PER HOUR 
ALL MANUFACTURING INDUSTRIES RETAIL TRADE 
2.00 2.00 
MONTHLY AVERAGE MONTHLY AVERAGE 
1.50 \948 DOLLARS* 1.50 
ae, UNers ee r 
Pa > a ee” 
2 
o oer = gape aeee 
1.00 \ x 1.00 at Z| | 
GURRENT DOLLARS -—. 7 
CURRENT DOLLARS 
50k ————_fJ -—_____}+_—— | ————] 50 . 
oLLLILILIIL) Ltd oLLLLIIIII 1) COUT iit) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
ale ER: Fo ——_—— 7 1948 DOLLARS * 
4 ail 
n~ — ewe oe 
=/ 7 
1.50 — 1.50 - 
‘ 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 7 1.00 -fF*— 
MONTHLY AVERAGE 
50 : 50 
oLLititiist) Chi iiiitiii iii) oLtitt tit) Lt toh) 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE 19482100 
SOURCE: DEPARTMENT OF LABOR 
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[Selected industries} 


















































Manufacturing Retail trade Bituminous coal mining Private = construc- 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 

1939 monthly average-...--...---.--- 0. 633 1. 090 0. 536 0. 923 0. 886 1. 525 0. 932 1. 604 
1941 monthly average_..----.------- . 729 1. 187 . 568 . 925 . 993 1. 617 1. 010 1. 645 
1944 monthly average_-..-.--------- 1. 019 1. 381 . 724 . 981 1. 186 1. 607 1. 319 1. 787 
1945 monthly average---..----.----- 1, 023 1. 313 . 773 . 992 1. 240 1, 592 1. 379 1. 770 
1946 monthly average.--.-.-.------- 1. 084 1. 230 . 878 1. 053 1. 401 1. 680 1. 478 1. 772 
1947 monthly average--------------- 1, 221 1.311 . 991 1. 064 1. 633 1. 754 1. 681 1. 806 
1948 monthly average *_.......------ 1. 327 1. 327 1. 067 1. 067 1. 897 1. 897 1. 863 1. 863 
ene 1, 287 1, 316 1. 050 1. 074 1. 826 1. 867 1. 806 1, 847 
Pisrniccenssossonnasaneos 1, 289 1, 322 1. 044 1. 071 1, 842 1. 889 1. 805 1. 851 
i cctepubnndnewciweinwnin 1, 292 1, 306 1. 055 1. 067 41. 821 41, 841 1. 818 1. 838 
icuisventbenrneotrunewieos 1. 301 1. 306 1. 064 1. 068 1, 841 1, 848 1. 835 1, 842 
St ivsiecncemEsitnmmebonnes 1. 316 1, 312 1. 070 1. 067 1. 850 1, 844 1. 858 1, 852 
Geccsceseesenenspannqenes 1. 332 1. 312 1. 077 1, 061 1. 936 1. 907 1. 890 1. 862 
EE ne 1. 349 1. 324 1. 080 1. 060 1. 967 1. 930 1. 901 1. 866 
ON RE nnn 1. 362 1. 337 1. 086 1. 066 1. 970 1. 933 1. 919 1, 883 
ee 1. 366 1. 347 1. 080 1. 065 1. 959 1. 932 1. 919 1. 892 
re 1. 372 1, 364 1. 084 1, 078 1. 951 1. 939 1. 906 1. 895 
EE Tnanecennconsneesnes 1. 376 1, 375 1. 072 1. 071 1. 955 1, 953 1. 918 1, 916 

a 1. 381 1. 384 1. 110 1, 112 1. 959 1. 963 (5) (5) 

CO ,_ ere 1. 377 e 5 ee a a es oe 
1 Covers only employees at the site of privately financed building projects. 


2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
3 Preliminary estimate. 


‘ Based on pay period during coal stoppage. 
5 Not available. This series is in process of revision. 


Source: Department of Labor. 











AVERAGE WEEKLY EARNINGS 


Weekly earnings in manufacturing industries continued in January and February near the levels reached last fall. 


DOLLARS PER WEEK DOLLARS PER WEEK 
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i) Serer ft se trp tty brptt tir birett rrr re) Seer eS ao cere eee pepe rt iy Se vere 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
100 100 
MONTHLY AVERAGE MONTHLY AVERAGE 
“un 
80 1948 DOLLARS 80 
Ny so" . 1948 DOLLARS** 
o mn 0? * 7 i \ a end 
rs o fj “aq ewe 
, ¢ 
60 ae 60 — a 
- 
/ CURRENT DOLLARS CURRENT DOLLARS 
4 f/f. 7 S 
20 20 
O ae ae oe ee prprtlipp rit tit tt a ae ae ee ee TRC CeO eee Cece wee eo ee eee 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


* EARNINGS DATA DISTCRTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. * *® CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 1948-100 


SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















[Selected industries] 























Manufacturing Retail trade Bituminous coal mining weeny See all 
Period ‘ o C : o 
urrent urrent urren urrent 

dollars 1948 dollars daltons 1948 dollars deltess 1948 dollars daltons 1948 dollars 
1939 monthly average-.___.__--.----- 23. 86 41. 07 21.17 36. 44 23. 88 41. 10 30. 39 52. 31 
1941 monthly average____.-...-..---- 29. 58 48. 18 21. 94 35. 73 30. 86 50. 26 35. 14 57. 23 
1944 monthly average__-_-.....----- 46. 08 62. 44 26. 58 36. 02 51. 27 69. 47 52. 18 70. 70 
1945 monthly average--_--_---------- 44. 39 56. 98 28. 31 36. 34 52. 25 67. 07 53. 73 68. 97 
1946 monthly average-_-_------------- 43. 74 52. 45 32. 55 39. 03 58. 03 69. 58 56. 24 67. 43 
1947 monthly average_---..--.------ 49. 25 52. 90 36. 67 39. 39 66. 86 71. 81 63. 30 67. 99 
1948 monthly average *________---_-- 53. 15 53. 15 39. 83 39. 83 72. 06 72. 06 69. 71 69. 71 
LT 51. 75 52. 91 38. 33 | - 39. 19 70. 54 72. 13 66. 31 67. 80 
i athetiinemenamaeind anes 52. 07 53. 41 38. 89 39. 89 74. 84 76. 76 66. 89 68. 61 
i piiiihatninscnneenmnenns 51. 79 52. 37 39. 27 39. 71 449. 53 4 50. 08 67. 31 68. 06 
elim dkivdhddleginndtet 51. 86 52. 07 39. 84 40. 00 74. 08 74. 38 68. 13 68. 40 
Dnétebonnenecsonennaces 52. 85 52. 69 40. 52 40. 40 73. 87 73. 65 70. 49 70. 28 
iid cmeibenehoecekeneneees 52. 95 52. 17 41. 19 40. 58 67. 62 66. 62 71. 38 70. 33 
Pt tbkimtnenencnneeerense 54. 05 53. 04 41.19 40. 42 78. 10 76. 64 71. 89 70. 55 
min ssdcsamenbenee 54. 18 53. 17 40. 48 39. 73 75. 52 74. 11 72. 06 70. 72 
itmnanirncstmipeedsan 54. 65 53. 90 40. 32 39. 76 76. 40 75. 34 71. 69 70. 70 
nd idnwddammmeneeed 54. 56 54. 23 39. 67 39. 43 73. 52 73. 08 70. 73 70. 31 
i  ticccendeeweeeies 55. 03 54. 98 40. 62 40. 58 74. 87 74. 80 73. 32 73. 25 

SOE BIG 9. oo cigewnccccsscecncsn 54. 41 54. 52 41. 79 41. 87 75. 61 75. 76 (5) (5) 
IEE TESTES 54. 25 8 RR ER aS Se a SET: Mra amen 

















1 Covers only employees at the site of privately financed building projects. 

2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
3 Preliminary estimate. 

4 Based on pay period during coal stoppage. 

5 Not available. This series is in process of revision. 


Source: Department of Labor. 





























FARM INCOME 


Cash farm income in February fell below that of the corresponding period a year ago for the third successive month 
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1939 40 41 42 43 44 45 46 47 48 


* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS AND GOVERNMENT PAYMENTS 


1947 


**FaRM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 1948=100 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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-s Prices paid by 
st Sn caer farmers (incl. | Farm income 
Period ap nor interest and (millions of 

Se COR noc cknbbevtisdeconcoqaegeecenons 723 49.8 1, 452 
Pe SE i nccnctccehndnesshceneneseenedodu 981 53. 0 1, 851 
le ss occ ccwieteenenessesusneeoneebene 1, 340 60. 2 2, 226 
ccc cnnatianenn dene sstenenuneseiin 1, 678 65. 1 2, 578 
ee Ovens ncbctbeecncesecuddsoeswesspes 1, 753 67.9 2, 582 
an oc chusideccescasdadademnencnuns 1, 857 69. 1 2, 687 
vaca ct nbuceenesenteksewusuanqene 2, 136 77. 5 2, 756 
a cco pnketbeaconudeduddaneeeme nie 2, 542 92. 8 2, 739 
ee Eo ccencckcbacoceseusénbbésoesosbene 2, 609 100. 0 2, 609 
SE I a os bt bene vccencesncnewtsseswusesancades 1, 862 99. 6 1, 869 
Pi itivetncccnenescsenbsne senpntueeuNdeey ese 1, 932 99. 2 1, 948 
ee a ey eee 2, 075 100. 0 2, 075 
Ditcuhlssstbnseduenbebbadobsewekteneneebesa 2,119 100. 4 2,111 

CY Sa Gsbs rks eds RENNES ESKEKOSEEsRCEEEECEE HOO 2, 437 100. 8 2, 418 

Did dtinsatietns bebeeeeenenntinnpesudteiebcen 2, 693 100. 8 2, 672 
Dh /< dnncvrhanihnene banned baeditiindiedede 2, 722 100. 8 2, 700 
Pt ~ccdiccchutenrisitteuincaneadbiwakees 3, 132 100. 4 3, 120 
Di thnccciecsnnctatbesesedbebbanedaseheuee 3, 714 100. 0 3, 714 
kp te bs ee eres rae eae ea 3, 314 99. 2 3, 341 
ESSERE NEES S eeme ae Ha eRe nD pm Hee 2, 740 99. 6 2, 751 

Se Ski ccicckndeddidssacodshebabucswictons 2, 383 99. 6 2, 393 
Thc snnncopundbbinanceanabellthnad anetaan 1, 783 98. 4 1, 812 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14= 100, to the base 1948= 100. 


3 Farm income in current dollars divided by prices ‘paid by farmers, interest, and taxes, 1948=100. 
4 


Preliminary. 


Source: Department of Agriculture. 

















PERSONAL CONSUMPTION EXPENDITURES 


Expenditures for both durable and nondurable goods increased less in 1948 than in 1947. Expenditures 
for services, however, increased more than in the preceding year. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 _ 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
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1939 1944 1946 1947 1948 









































1 2 3 4 
1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE. a. oF Cee sor 
{Billions of dollars] 
Personal consumption expenditures 
—_ Nondurab Durabl 
ondurable urable . 
Total goods goods Services 
i ictitntkeehdbssqdudestnteendbenatoneseese 67. 5 35. 3 6.7 25. 5 
iM appciasiaetsibeambaanbetentebnedasenorews 111. 4 67. 5 6.9 37.0 
i dacebenabtehiniinenienneeesadhaswechetes 122. 8 75. 4 8.3 39. 2 
i iitjinkesiberbeaseenebesebunbececsdsseued 147.4 87. 5 16.2 43. 6 
i inentediiedbeehisedsesnteiubudeeeeanentiene 164. 8 96. 5 21.0 47.3 
i ithcastepithdibnbibiauedvbenibavinesenence 177.7 103. 6 22. 7 51.4 
Annual rates, seasonally adjusted 
Se Sen nin ct ned esanndenewmnets 158. 1 92. 5 19. 6 46. 0 
tt eceeahaueseconeuhiecnenens 164. 2 96. 3 21.1 46.7 
TLE LE LEE LLL LLL ILI: 165. 6 96. 8 21.1 47.7 
PT vit sth idegubaseetikineanend 171.1 100. 2 22.1 48.8 
Ne Ne nese ane eeibie mente 172. 5 101. 4 21.3 49.8 
EE EE ea 177. 3 103. 7 22. 8 50. 8 
Sind cinema wbbnneanekneenein 180. 1 104. 3 23. 7 52.1 
bbe scuscisannesneswinneuens 181.0 105. 1 22. 9 53.0 














Norz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of, Commerce, (excent fourth quarter, 1948). 
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CONSUMER CREDIT 


From December to February there was a billion dollar contraction in total outstanding consumer credit. 
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SONDJFMAMJSJIASON OD 
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1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
oF ADVISERS 
[Billions of dollars] 
Total 
her 
: consumer | Instalment Charge Ot 
End of period credit credit ! accounts | “OUit? 
outstanding 

St hcecescensuksddeessecennammaesqnaeseaodabs 7.6 3. 2 1.7 2.7 
ci nc el raat dai aniline tal 8.0 4.4 1.5 2.0 
i icniiiheebabmadmeaieniamehamietandeebe 9.9 5.9 1.8 2.2 
EELS IIa ae Ee 5.3 1.9 1.5 1.9 
St stoinchicinh eniisisiieseiditindetsih uaibicabinbiasiniaia anaes niehtianaaiitslcadial 6. 6 2.3 2.0 2.3 
i i aati a aaa alii ie la ee ee ee 10. 1 3.9 3.1 3.1 
EEE LLL LOLS LEGRAND AD. 13-4 6. 2 3. 6 3. 6 
Dl ndtiiintlin pnndennianintomnnsahiaeadesmaniel 15.9 8. 2 3.9 3.9 
Se MN ccainbecnesmmnmeneniiaal 13. 1 6. 3 3.1 3.7 
ERR TERE 13.5 6. 6 3.3 3.7 
RR SE a, LS SS 13. 8 6. 8 3. 2 3.7 

hin nanmdaibiiddmibeaieieiatienaiedin’ 14.0 7.0 3. 2 3. 7 
RRR Ee AR Se) Se 14.3 7.2 3. 4 3.8 
TS LS At ELLE Te ER 14, 4 7.4 3. 2 3.8 
APN AEA RE TRS 14.5 7. 6 3.1 3.8 
| ETRE ARTE AL ERE ES. 14.8 7.8 3. 2 3.8 
RE FERRE hs ES. 15.1 7.8 3.5 3.8 
ESE ALLER IO LOTTE: 15.3 7.9 3. 6 3.9 
ST icitin ist dctemncens hiieiiininsaceumeihaaetamed 15.9 8.2 3.9 3.9 
EE a Fe 15.3 8.0 3. 5 3.9 
0 a eee 14. 9 7.9 3. 2 3.8 

















1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous- 
ing Administration. 


* Includes eeezerment loans of commercial banks and pawnbrokers and service credit. 
8 Preliminary estimate. 


Norsz.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 




























































































In February, banks decreased their total volume of outstanding loans as well as their holdings of Government 
securities. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125 -- 125 
TOTAL (All commercial banks) 
100 }- 100 
NVESTMENT IN 
:U.S.GOVERNMENT SECURITIES: 
754+ 75 
50 Fr +50 
BE OTHER 
YY INVESTMENT nL oe B77) 
siete weet . oe seco 
Orr Saas Site ireanany eee — 
25|- Ls ee es es ss pee Beans Ss oe ss 25 
Soe ERS <s * esesetes aes 
ecseeneens * sects ee ee oe ‘ 
% BANK tonne Se es 
cece 
peace 
fe) ree Potato ot Pats State atate! etek ete® ote eeartncen re) 
1929 1939 1945 J JAS ON ODO reese es 48 Fe COB 
ENO OF YEAR 1947 1948 1949 
END OF MONTH 
. _ 
SOURCE: Board of Governors of the Federal Reserve System a Council of Economic Advisers 














[Billions of dollars] 
































. Investments 
Total 
End of period loans and | Bank loans 
investments U. 8. Other 
Total Government | securities 
securities 

Es eee A One 49. 5 36. 0 13.5 48 8.7 
TS IE ORO ONNS Sir Rea: 40. 7 17. 2 23. 4 16. 3 7.1 
i 124. 0 26. 1 97. 9 90. 6 7.3 
SAE SA RR MOS Pena 1140 31.1 82.9 74.8 8.1 
Sarit teen iackansts ib es dhcethinlia thdeidaiedhnicsdibdidaaadbtetpintainaisinaniel 116. 4 38. 1 78. 3 69. 3 9.0 
CAMS 1 Ae SLR Sip RL RP 114. 3 42.7 71. 6 62. 5 9. 1 
Ce ci cctimenmncinnal 115. 5 38. 7 76. 9 67. 9 9. 0 
i idetinbeseokewenentinwnnbuwen 113. 6 38. 9 74,7 65. 5 9. 3 
ind chehetennenedokdatibennaewand 114.3 38. 8 75. 5 66. 3 9. 2 
icin dn ndiccniqduibiinnedeidnnia 114. 5 39. 4 75.1 65. 9 9.2 
NE RE AARNE 113. 9 39. 9 74.0 64. 8 9. 2 
NR 1 RL TT 114.8 40. 1 74. 6 65. 3 9.3 
aa a i i eee 115. 1 40. 6 74. 5 65. 1 9.4 
Ri ER, ee NR, 113. 6 41.7 71.9 62. 5 9. 4 
ES RS 9 ee 114.1 41.6 72.5 63. 3 9. 2 
st bid cen nnbennbone inated 114. 2 42.3 71.9 62. 8 9.1 
PS tiivosSh ac ddécddeSscedsésecs 114.3 42.7 71.6 62. 5 9.1 
lai i ita 114. 4 42.4 72. 0 63. 0 9.1 
I Mc hi eit ie en 113. 4 42. 0 71.4 62. 2 9. 1 





1 Preliminary estimate. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 




















MONEY SUPPLY 


The total money supply declined nearly $ 2 billion in February, chiefly as ao result of reduced demand deposits. 
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BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
178 - 175 
150 }- - 150 
123 + 125 
100 —- 4x; Bae + 100 
78 on 75 
50 }+- 4 50 
25 = 25 
fe) psitiss Bath ag BS 3 33 Beet £8 aa | £2 . .§ r°) 
1939 1943 1946 1947 1948 JFMAMIDASONOD STFMAMI TVASOND JI FMAMS SI ASON OD 
END OF YEAR 1947 1948 


1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars] 























Currency Adjusted : 
: Total money : Time 
End of period outside demand : 
supply banks deposits 1 deposits * 
CE ivccndkkd cceccadedeteeneetReeseeese demees 54. 6 3. 6 22. 8 28. 2 
SEP See 63. 3 6. 4 29.8 27.1 
Se ee ee 76. 3 9. 6 39. 0 27.7 
Pictideiectantesetsnanverdvsoncbbeconecaseee 112.3 18. 8 60. 8 32. 7 
vcttticchcccisddatbunnonsedaneswesbantesioawe 150. 9 26. 5 75.9 48. 5 
cit nnieeemiunenhanaeomnabadicindatanidintit 164. 0 26. 7 83. 3 54. 0 
Tl iina:nsttuipinineamrcicicinalaumtidntet eapaeiamiiiimdala 170. 0 26. 5 87.1 56. 4 
Ts caristniitiash techie aa dik alae pidiiundattmneeaietimedbtihel 168. 7 25. 7 85. 8 57.3 
ne 167. 1 25. 7 84. 6 56. 8 
tien diatimennennintekbeneebewhineint 164. 0 25. 6 81.5 56. 9 
BEE on gcceckdnncdsGs cdukinnacseesuansnce 165. 0 25. 4 82. 7 56.9 
ll ipcinasennoneansegtienbenedianeeennne 165. 2 25. 4 82.8 57.0 
icin bnierpciupinindasicatsteniiiaeentbindanainliedenmatinedie 165. 7 25. 6 82.7 57.4 
Bin cncccckéacsetntndonassequeseas Fowsion 166. 2 25. 5 83. 4 57.3 
DE <ccnsantmmebibtiannentninhainaend 166. 7 25. 6 83. 8 57.3 
OO OE: 166. 9 25.7 . 83.9 57.3 
CC TELL LE AER RD Te ENS 168. 0 25. 7 85. 0 57.3 
Dl vassinankécmamnehentad cumawate 167.9 25. 9 85. 0 57.0 
ee 168. 7 25. 7 85. 8 57.3 
00D: BI cs cuntnccaneccndanensscssqinensa 168. 0 25. 2 85. 3 , 57.6 
EE Fos nntnvavdnatienepauieeseenenaeet 166. 1 25.1 | | 83. 3 57. 7 
bil 1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
ction. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





























AND PAYMENTS TO THE PUBLIC 





ogg) RS IR ——_— oo 
FEDERAL CASH RECEIPTS FROM 


The cash surplus of about $3 billion during the first quarter, which includes the seasonally high 
March tax receipts, was less than half as great as during the same quarter of 1948. 
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16 16 
CASH RECEIPTS 
le CASH PAYMENTS — 12 
8 —_ 8 
4 —| 4 
0 ea y Z ° 
1946 1947 1948 1949 
+8 T +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
0 |e _f if 8 & ; 
is EXCESS OF CASH |PAYMENTS 
-4 -4 
1946 1947 1948 = , 1949 


CALENDAR YEARS 


SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 





Federal cash 
receipts from 
the public ! 


Calendar years 





Federal cash 
payments to 
the public ! 








Excess of re- 
ceipts (+) or 
payments (—) 








RSE ES RRS PSE AP RE Ce, CE epee 44, 920 
Quarterly total, not adjusted for seasonal: 

a occ iunelvennmbenwen 12, 632 
i a asi ges 9, 462 
Sc ERR RA AG aE ee ae pee 9, 702 
EAC a rae 9, 630 








41, 372 
38, 584 
36, 954 


12, 244 
12, 008 

8, 449 
8, 671 














+54 
+5, 695 
+7, 967 


+388 
—2, 547 
+1, 252 
+959 





EE US.  -c 14, 345 9, 163 +65, 182 
a AR ee A OE NE oe: ‘ 9, 847 10, 628 —781 
I TS EEE TERE aD eta 10, 220 10, 257 = 97 
A ccerecetdtkeaenatonnsesihces 9, 869 8, 536 +1, 331 
ETE a Ae 15, 037 8, 637 +6, 400 
EE aR RE NRE SI ROE Ge 10, 238 9, 033 +1, 205 
he he iivnnneinakbnbamnibans 10, 085 8, 798 +1, 287 
PE coh shecnesecestebodacnamenens 9, 560 10, 486 —925 
ES ER ES aT Oe 13, 125 10, 075 +3, 050 





1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 


Mates > they were reported as expenditures. 
2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding... 
Source: Treasury Department and Bureau of the Budget. 
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